The theory of capitalist urbanization posits that the built form serves as a crucial sink through which overaccumulated capital is "switched" from industrial production into long-term investments in urban infrastructure. Since Harvey's (1978) deployment of the theory, researchers have attempted to empirically substantiate the switching thesis with limited success. Christophers (2011) 
Introduction
The Urban Process is a Lefebvrian-inspired framework advanced by Harvey (1978) to conceptualize the role that the built environment serves in the regulation and reproduction of capitalist accumulation. The theory hinges upon the category of "capital switching" and while enormous literature bears on it, little research has directly assessed the concept. Attempts to empirically substantiate the switching thesis in the decades since Harvey's initial formulation proved remarkably difficult (King, 1989; Beauregard 1994) . Results often showed little to no evidence to support Harvey's claims, despite his continued deployment of the theory (Harvey, 2008; Harvey, 2012) . In this context Christophers (2011) This research nevertheless remains incomplete. Christophers only explains one side of Harvey's formulation: sectoral switching between industry and the built environment. Case studies from the UK, USA, Ireland, and Canada are presented, but the focus centers upon comparing the temporal dynamics of investment in infrastructure rather than on the uneven flows of capital between different geographical locations. Indeed, Harvey's own redeployment of the theory since the crisis has explicitly sought to inflect a more geographical interpretation of the switching thesis despite limited empirical evidence (Harvey, 2008; Harvey, 2010) .
This presents a gap in knowledge critical to explaining the geographical modalities of economic crises and urbanization that remains unanswered nearly a decade since the recession.
The crucial issue in previous switching research (c.f. Harvey, 1978; King, 1989; Beauregard, 1994) centered upon explaining the functional relationship between industrial production and the built environment as either interdependent or independent of the other in regulating accumulation. This research spatializes the question by investigating how and to what extent the geographical displacement of capital is related to sectoral switching crises. If, as Harvey (2008) argues, emerging property markets have increasingly served as a necessary sink to "fix" unproductive capital, then we would expect to find such evidence in places most affected by the recession. This article examines Spanish foreign direct investment (FDI) to Morocco as a representative case study. The Spanish housing bubble was an important contributor to the 2007-08 economic crisis in the European Union. In 2006, the building industry employed 13 percent of the Spanish workforce and had more units under construction than in Germany, France, Italy, and the UK combined (Henn et al., 2009) . At its height, the construction sector represented 10 percent of GDP -twice that of the USA (Gonzalez and Ortega, 2010; Romero et al., 2012) . Morocco is one of Spain's largest trade partners and is the leading destination for Spanish capital on the African continent (Valle Muñoz, 2007) . This position is relatively recent and emerged from extensive liberalization programs implemented by the Moroccan State since the early 2000s, in part, in an attempt to gain membership into the European Union (Casas-Cortes, et al., 2012) . The growth of these and other institutional linkages and geo-economic initiatives with Spain at the onset of the housing crisis have played a decisive role in transforming Morocco into what Ambassador Luis Planas called a "privileged and strategic partner" of the Spanish economy (Filali, 2009: 3) .
The objective of this study is to examine how and to what extent this shift in Spanish capital was related to the collapse of the domestic housing market. The article presents compelling evidence that the Spanish housing crisis precipitated a significant geographical switch in investment to the Moroccan building industry.
These findings situate overaccumulation in the built form as a force propelling the geographical displacement of capital to Morocco's emerging property market. The findings nuance existing research on sectoral switching and offer an entry-point into understanding the relationship between the temporal dynamics of accumulationthe regulation of turnover time -and the uneven spatial patterning of investment in the built environment (Smith, 1982; Harvey, 1984; Aalbers, 2009a; Aalbers, 2009b; Harvey, 2008; Christophers, 2011) .
The article has four parts. The first section investigates the theoretical assumptions made in previous research on capital switching and asserts the need for a more geographically attuned framework. The second section explains Christophers' methodology on sectoral switching, and develops a geographical approach to interpreting the crisis in Spain. The third section explains the findings of the sectoral and geographical approaches to capital switching, and advances the argument that not only did a significant switch occur within the Spanish economy, 
Geographies of Capital Switching
Marxist theorization of urbanization centers upon a conception of capital switching that Harvey developed in a series of articles throughout the 1970s (Harvey, 1974; Harvey, 1975; Harvey, 1978) . In its advanced framework, capital switching represented two distinct but interrelated responses to crises of overaccumulation. On the one hand, sectoral switching referred to a shift in investment from less to more productive economic spheres. On the other hand, geographical switching involved rechanneling capital from one place to another (Harvey, 1978) . Christophers (2011) , following Beauregard (1994) , centered his analysis upon sectoral switching and elides its geographical variant. The reason stems from Christophers' strict reading of the theoretical framework, which sustained many assumptions Harvey held to construct an explicitly Marxist theory of urban change.
When Harvey (1978: 101) opened his article with the objective to "understand the urban process under capitalism," the statement belied his rejection of established urban theory. Throughout the 1950s and 1960s, urban researchers were confronted with the fact that urban theory was increasingly incapable of explaining the spatial dispersion of post-war urbanization in industrialized states. Hoyt (1964) argued that his own sectoral model and other Chicago School "classics" required substantial revision to effectively explain the unprecedented changes occurring in the American landscape. The issue was that urban development proliferated in areas that lacked significant industries or markets around which settlements were presumed to agglomerate (c.f. Weber, 1929; Christaller, 1933) . Friedmann and Miller (1965) argued this pattern represented the emergence of a "post-industrial society": "[In] the next generation, we foresee a new scale of urban living that will extend far beyond existing metropolitan cores and penetrate deeply into the periphery. Relations of dominance and dependency will be transcended. The older established centers, together with the inter-metropolitan peripheries that envelop them, will constitute the new ecological unit of America's postindustrial society that will replace traditional concepts of city and metropolis" (p.
313, my emphasis).
The Urban Process refuted this "post-industrial" claim by arguing that the relationships between cities and industry were superficial manifestations of underlying processes of capitalist accumulation. To make this point, however, Harvey argued that the built environment was not simply a site through which capital was consumed, but served a necessary productive purpose. The logic shaping investment in the built form was defined by the particular role of turnover time in fixed capital investment vis-à-vis other economic sectors. Harvey drew upon Marx's insights from Capital, Volume 2, to argue that fixed capital, and by extension urban infrastructure, had longer turnover times than other factors of production. An acceleration of accumulation in industrial production could be temporarily regulated through long-term investments in the built form. Switching could be distinguished from processes of everyday circulation by linking cycles of urban investment to historic crises of overaccumulation. Hence, Harvey concluded: "Each of the global crises of capitalism was in fact preceded by the massive movement of capital into long-term investment in the built environment as a kind of last ditch hope for finding productive uses for rapidly overaccumulating capital" (Harvey, 1978: 120) .
Geographical switching was under-theorized in this context. The geographical concentration of fixed capital differentially impacts an investment's productive potential. Yet, Harvey's only substantive engagement with geographical switching was a brief mention of inversely correlated property investment between the UK and USA during the 19 th century (Harvey, 1985: 77-8) . Beauregard (1994) argued in this context that space played a minor role in the Urban Process because: "given [Harvey's] concern with urbanization, [he] focuses solely on the switching of capital from the primary to secondary circuit" (p. 718). This misses a critical point. For
Harvey, only sectoral switching could demonstrate the necessary productive function of the built environment in regulating the temporal accumulation of capital.
Geographical switching did not provide the same law-like tendency because although "Marx's general theory tells us of the necessity to expand and intensify geographically, […] it does not tell us exactly how, when or where" (Harvey, 1975: 18). Harvey (1978) was keenly aware of the potential limitations sectoral switching placed on his framework. In a concluding remark to this article he states: "I have been forced to blur distinctions, make enormous assumptions, cut corners, jump from the theoretical to the historical in seemingly arbitrary fashion and commit all manner of sins which will doubtless arouse ire and reproach as well as a good deal of opportunity for misunderstanding" (Harvey, 1978: 130) . In the years between the publication of the Urban Process and its reappearance in The Urban Experience (1985) , the text is identically reproduced. The only omission is this concluding remark, which suggests that Harvey did not see fit to alter his stance on the geographical dynamics of capital switching despite important advancements made on theories of uneven development by others since that time (Walker, 1981; Smith, 1982; Massey, 1984; Gottdiener, 1985) .
This tension in Harvey's framework shaped subsequent research on the switching thesis in two ways. One body of research sought to substantiate the degree to which the built environment and the secondary circuit of capital were autonomous from the sphere of industrial production (Beauregard, 1994) . Other research explicitly aimed to incorporate a theory of uneven development into analyses of urban change. Sectoral research centered upon substantiating the relationship between the first and second circuits of capital. Feagin (1987 ) built upon Gottdiener (1985 to argue that investment in real estate was more autonomous from industrial production than suggested in the Urban Process because Harvey failed to acknowledge "that land has its own dynamic… independent of problems in the primary circuit" (p. 173). Feagin's research investigated investment flows in Houston's oil and building sectors during the 1980s and found that "only a small proportion of the surging oil company ('windfall') profits actually flowed into US real estate, including Houston area development projects" (Feagin, 1987: 182 Capital (1982) and The Condition of Postmodernity (1989) took on both an increasingly deterministic and independent character: "Overall, through the emphasis on cyclical behavior, Harvey implies that
[sectoral] switching is dependent upon conditions within the sphere of production. However, by his recognition of financial intermediaries and derivative claims of an autonomous secondary circuit, he establishes a case for the cyclical behavior of construction investment to occur independently of conditions in the primary circuit" (Beauregard, 1994: 719 -author Beauregard's (1994) study, early research on capital switching explicitly sought to incorporate uneven development into the switching thesis. Many of these interventions came from Harvey's own students. For example, Walker's (1981) research on suburbanization demonstrated that the spatial dispersion of low-density settlements was crucial to generate the effective demand necessary for post-war economic growth in United States. Smith's (1982; research on gentrification is perhaps the most wellknown effort to spatialize the switching thesis. Christophers notes that Smith viewed rent gaps as a "leading edge" in switching crises. In Smith's (1987) debate against behavioral interpretations of gentrification, he argued that crux of urban change did not center upon explaining middle-class demand. Rather, it turned on the "demand structures" that transformed blighted urban areas into highly profitable "inner-city spatial fixes" (Smith, 1987; Wyly et al., 2004) . The exploitation of under-valorized "rent gaps" became the mechanism through which to spatialize the productive potential necessary to "fix" overaccumulated capital in the built environment.
It is partly for this reason that Feagin's (1987) critique of The Urban Process stemmed from a perceived lack of analysis of land ownership and rent in the dynamics of urban development. King (1989: 446) also argued that Harvey neglected ground rent in defining the process through which investment in urban infrastructure took place, which made the theory "especially problematic" and "overly deterministic." In response, King's case study centered upon a large longitudinal study of Melbourne's housing market (1930s-80s) to assess the way land markets influenced the cyclical relationship between the primary and secondary circuits of capital. Although he concluded that ground rent played a defining role in conditioning the flows of investment into and out of residential real estate, he maintained that no clear link existed between industrial and fixed capital investment.
Christophers discounted the effectiveness of King's research methods. King centered his analysis only on Melbourne's housing market and made suppositional conclusions about the relationship between crises of overaccumulation and real estate construction. To this, it should be added that King's concept of geographical switching was identical to Smith's theory of gentrification. The same can also be said for Charney's (2001; later attempts develop an explicitly geographical theory of capital switching. For Christophers (2011), such rent-based approaches to the study of capital switching are problematic because "the rental economy is not only inextricably bound up but is in some respects part of the economy of the built environment, which is precisely the economy whose investment we are attempting to compare with the investment trajectory in the productive economy" (p. 1362, note 4). In part for these reasons, Christophers chose not to substantiate the geographical dynamics of accumulation.
Rent is indeed a problematic category for operationalizing geographical switching, but for a more fundamental reason. The rent gap, as an analytical category, can only explain why investment privileges certain geographical locations over others. It cannot explain what prompts the necessity for a "spatial re-emphasis" of urban investment in the first place (Smith, 1987: 164) . The conceptual force of Harvey's thesis centered upon explaining the underlying structural conditions that compelled investment transfers from one economic sector or geographical location into another. Rent problematizes the geographical contingency of investment opportunities, but not the imperatives that trigger a switch (Walker and Storper, 1985) . i Geographical switching cannot be divorced from the temporal dynamics of accumulation precisely because these processes occur in and through space. Hence, my contribution to this debate is to theorize Spanish investment in Morocco as a consequence of the broader crisis tendencies in the Spanish housing market. I provide new data to assess the geography of capital switching into Morocco's urban landscape, and by extension will explain the underlying relationship between the temporal accumulation of capital and its geographical displacement.
Methodology
It is important to note that any attempt to empirically substantiate the switching thesis requires a simplification of complex socio-economic phenomena. Christophers (2011 Christophers ( : 1350 detailed the methodological problems with previous research. The two issues he stressed readers bear in mind are: (a) research can never demonstrate direct, causal "proof" of switching because the economic and social relations implicated in such a dynamic are too complex to be "fully reducible to accurate and unambiguous representation in quantitative data"; (b) even if research could hypothesize credible empirical pathways, there is simply not enough data to properly chart the process in adequate detail (p. 1351). Such constraints must be taken seriously, but should not preclude continued effort to develop better methods to explain the spatial dynamics of capital accumulation and crises. Hence, this study acknowledges and brackets these methodological limitations in order to investigate geographical switching on the terms advanced in the literature. The analysis develops a geographical interpretation of switching in two ways. First, the article replicates Christophers' sectoral methodology with data from Spain to substantiate comparisons and divergences between his research findings and the current case study. Christophers' method centered upon two "tests" to analyze the plausible degree to which a shift in investment occurred from the industrial sphere into the built environment. His first test examined temporal changes in the ratio of investment in factors of production allocated to the built environment relative to all other productive investments: a first-order analysis premised upon Harvey's (1978) initial assumption that the first and second circuits of capital were functionally interdependent (Feagin, 1987; King, 1989; Beauregard, 1994) . Investment in the built environment was measured as the total share of gross fixed capital formation (GFCF) allocated to buildings ("infrastructural investment"). Productive investments comprised all remaining investment in GFCF ("non-infrastructural investment") plus total expenditures dedicated to labor. Temporal changes in the proportion of investment allocated to the productive sector and built environment functioned as proxies to designate the degree to which built environment served as a sink to fix overaccumulated capital. Christophers' second test examined sectoral switching in the built environment as a process mediated by financial institutional investmentthe critical issue raised by both Harvey (1982) and Beauregard (1994) . This secondorder analysis examined the tendency for institutional investors (i.e. money managers, investment funds, pension funds) to manage corporate securities dedicated to infrastructural assets over other financial activities. Changes in the amount of real estate assets under management served as proxies to interpret a switch into or out of the built environment.
The second half of this study spatializes Christophers' methodology to draw more explicit links between crises of overaccumulation in Spain and the geographical displacement of capital to the Moroccan building industry. By disabusing ourselves of the need to represent geographical switching through Smithian rent/price differentiation, alternative metrics can be employed to test the switching thesis. This study examines capital switching to Morocco using foreign direct investment data.
Foreign direct investment (FDI) comprises aspects of both international trade in goods and cross-border financial flows. Feenstra (2007: 332) noted that "there is a good deal of confusion about even the most elementary aspects of FDI, such as who is investing, where, how much, and why." Part of the confusion, he argues, is due to contradictory data collection techniques employed across states as well as basic conceptual misunderstandings about FDI. Money and commodities flow across borders in many forms, but FDI typically refers to direct or indirect ownership or control by a single firm of at least 10 percent of an incorporated or unincorporated foreign affiliate. ii Gross investment flows are the funds channeled to affiliates. Net investment equals the remainder of gross capital after subtracting the amount foreign affiliates return to the parent firm (Baker et al., 2008 ).
An enormous literature exists on the study of foreign trade. The decision to employ trade data stems from a recent turn in the field interested in explaining "source-country" factors precipitating outward investment (e.g. Baker et al., 2008; Hill and Jonwanich, 2009; Ucal et al., 2010; Poulsen and Haufbauer, 2011; Chor and Manova, 2012) . Traditional trade research centers upon understanding comparative advantages that provide opportunities for firms undertake international investment (Hill and Jongwanich, 2009) . iii Research since the global financial crisis has challenged this focus on the locational advantages of host-countries to argue that FDI is better explained by the influence of overvalued "cheap" capital that firms seek to productively reinvest abroad. As Baker et al. (2008: 341-2) 
TABLE 1 HERE
The test devised to interpret geographical switching is a modification of the proportionality tests developed by Christophers. Put simply, the analysis examined (Christophers, 2011 (Christophers, : 1354 . This suggests that the rate of urban infrastructural investment in Spain was more intense and long-standing than that evidenced in the UK. These findings are consistent with the literature that the Spanish housing crisis not only precipitated the wider recession in the European Union, but was also more pronounced than in other more economically stable European regions (García, 2010; Romero et al., 2012) .
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Consolidated Financial Investment
The second test for sectoral switching investigates the changing temporal pattern of real estate assets under institutional management. Data was drawn from the OECD iLibrary dataset on institutional investor assets for Spain for the years 1995-2013.
This approach takes a broader interpretation of institutional investment than that offered in previous research (Beauregard, 1994; Christophers, 2011) . Specifically, Christophers (2011) examined the share of property assets under institutional management by pension funds. Pension funds were among the most significant institutional investors in the UK, and by examining only one type of investment vehicle he was able to infer a plausible switching of portfolio investment into the real estate sector. This study examines the total proportion of consolidated investment fund activity between financial and non-financial assets because it gives a broader indication of how the financial sector as a whole mediated investment into and out of real property. In Spain, consolidated investment funds include mutual funds, pension funds, insurance corporations, as well as real estate funds. The OECD defines non-financial assets as "tangible assets, both produced and non-produced, and most intangible assets for which no corresponding liabilities are recorded" (OECD, 2015a). Although this asset class is comparatively much smaller than securities, it is more useful for our purposes. Property is a crucial vehicle for investors to diversify and hedge against the volatilities of short-term market risk (Brueggeman et al., 1984; Zhu, 2005) , and Spanish non-financial assets are almost exclusively comprised of real estate funds. García, 2010; López and Rodríguez, 2011) . Similarly, the industry has held a substantial number of these assets since housing crisis, which suggests that the real estate sector continues to perform an important regulatory function in managing market volatility in the manner that Harvey (1978) initially theorized. 
Analysis II -Geographical Switching
The second half of this study examines gross capital flows from Spain to Morocco since 1993. Trade data is often interpreted as net flows, which subtracts payments (or debits) from foreign affiliates to parent companies (Schmidt and Hackethal, 2004) .
Gross investment is a more useful metric for this study because our concern centers upon the productive potential of outward investments, regardless of their ultimate profitability or the contributions made by affiliates.
A preliminary analysis of Spanish switching indicates a weak relationship between the domestic housing crisis and outward investment. Figure 3 (Filali, 2009: 3; Galindo, 2006) . The trends also lend credibility to claims reported in the Moroccan press of an "Iberian invasion" driven by property speculators in the wake of the Spanish housing bubble (see e.g. Filali, 2007; Harakat, 2008) .
FIGURE 4
The immediate question this raises is: what does this investment activity look like at a sectoral level? According to previous research we should expect to find investment concentrated in urban infrastructure, such as residential real estate and commercial building activity (Beauregard, 1994; Christophers, 2011) . This is only partly the case. (Entrena and Gömez-Mateos, 2000) .
Housing construction was a key driver of the local economy and since 2007 over 97 percent of regional investment targeted the Moroccan construction industry (Paluzie et al., 2002) . Finally, regional data indicates that Spanish investments often stayed within the same economic sector (MEC, 2015) . This suggests that foreign capital was primarily used to acquire Moroccan subsidiaries within the same industry and did not flow into potentially more lucrative ventures outside the operational remit of the investing firm. This observation is consistent with findings from the trade literature because FDI measures ownership, not portfolio investment (Feenstra, 2007) .
The discrepancy between investments in the concrete and real estate industries is partly due to the composition of the two sectors. The Catalonian cement industry is dominated by Lafarge Cementos, a French building materials specialist and one of Spain's largest cement manufacturers; its subsidiary, Lafarge Maroc, is also Morocco's top cement producer (Lafarge Maroc, 2015) . There is no apparent 
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Finally, the theory of capital switching can only be understood within the context of economic overaccumulation (Harvey, 1982) . If a switch did indeed occur in an effort to temper the onset of the Spanish housing crisis, then we would expect to find surplus reserves in the domestic construction sector. What evidence is there that suggests the building industry in Catalonia, Madrid, Galicia and Andalusia confronted the problem of "too much capital […] produced in aggregate relative to the opportunities to employ that capital" (Harvey, 1978: 106) ? Christophers (2011) examined this issue through the lens of year-end cash reserves held by UK private non-financial corporations. This analysis requires a broader metric to measure overaccumulation within the building industry of the four Autonomous Communities. Gross Operating Surplus (GOS) is a useful indicator because it is designed to identify how much capital is available for firms to either pay debts or finance new operations. Operating surplus is measured as the value generated by a firm's operating activities net intermediate inputs and labor expenditures.
GOS underwent remarkable growth in the four Autonomous Communities during the Spanish housing bubble (SIMA, 2015) . The greatest change occurred in Andalusia, with surpluses increasing from €2.6 to €8.6 billion between 2000-07. vi This equates to a real compound annual growth rate of 18.6 percent over seven years.
Madrid and Catalonia parallel this trend with real CAGRs of 17.2 percent and 15.9 percent, respectively. By comparison, the median regional GOS in construction grew from €467 million to €1.3 billion over the same period, representing a CAGR of 15.8 percent. In relative terms, Andalusian GOS was nearly seven times greater than the Spanish regional median at the height of the crisis and exceeded that of Madrid or Catalonia by one billion euros. Even Galicia's construction surpluses, which may appear less dramatic, still doubled from €1.4 to €2.8 billion over the period.
The intense growth in construction surpluses is indicative of overaccumulation in the broader industry and the attendant proliferation of urban development into remote Spanish regions. It is now well known that the market's ten-year, six-fold expansion primarily concentrated in second and vacation home construction within 2 km of the Mediterranean coast (Jiménez, 2009: 263) . However, by the mid-2000s, the highest urbanization rates were increasingly recorded in rural towns and villages in the Spanish interior. The disproportionate growth of regional construction surpluses helps explain the productive function of urbanization in remote Spanish regions as a mechanism to displace the onset of the housing crisis domestically before switching occurred abroad (Barke, 2007) . Similarly, the spatially uneven articulation of these surplus transfers helps explain why, despite the highly localized nature of the Spanish building industry, certain regions expanded their international investment portfolios after 2006 (Romero et al., 2012) . 
Concluding Remarks
The theory of capitalist urbanization advanced by Harvey (1978) sought to explain the underlying dynamics shaping contemporary built environments. The framework refuted established interpretations of discrete land change by asserting the inherently productive purpose that urbanization served to regulate the accumulation of capital. The crux of this argument centered upon the concept of "capital switching." For nearly 40 years geographers have attempted to empirically substantiate the theory with little success (Feagin, 1987; King, 1989; Beauregard, 1994) . Christophers (2011) (Romero et al., 2012; Naylon, 1992) . This historic axis helps explain the geographical pattern of domestic sectorial switching prior to the 2006 housing crisis.
Similarly, Morocco's sweeping efforts to enhance market integration with the European Union was pivotal to establishing the country's "privileged and strategic" status with Spain, thereby facilitating the free flow of capital South (Casas-Cortes, et al. 2012; Filali, 2009: 3) .
The import of this study concerns how geographers conceptualize the geography of capitalist urbanization. The switching thesis was developed to explain why capital increasingly concentrated in built environments that lacked significant industries or markets around which settlements were understood to agglomerate (Hoyt, 1964; Friedmann and Miller, 1965) . Geographers approached the issue as a question of inward investment -where and how it occurred in certain locations over others (e.g. suburban subdivisions, inner-city neighborhoods -Smith, 1987; Wyly et al., 2004) . This approach turned the motive force of the switching thesis on its head.
Switching by definition refers to capital displacement, when investment shifts from a geographical location or economic sector to another. Where that investment is ultimately "fixed" is a related, but different question. This is perhaps the crucial problem with Smith's (1982) concept of uneven development when applied to the switching thesis (Feagin, 1987; King, 1989) . It is not simply that rent gaps cannot explain the underlying imperatives that drive institutional investors -in collaboration with the state -to exploit undervalued property assets in cities. Rather, it sustains a notion that geographical switching is driven by the comparative locational advantages of a given city, region, or neighborhood that are amenable for investment. This rests upon a conception of the urban as constituted through rent/price differentiation rather than on the devaluation and divestment of overaccumulated capital (Christophers, 2014) . Hence, how markets regulate the turnover time of accumulation is crucial to explain the spatial reemphasis of investment in undervalued property in addition to its comparative locational advantages (Smith, 1987) .
A geographical conception of capital switching also lends important insight into wider debates in urban theory. Pronouncements of an "urban age" have incited theorists to reassess the contemporary urban question (Merrifield, 2013; Brenner and Schmid, 2014; Wachsmuth, 2014) . The consensus is that theory has not kept pace with the "actually existing" transformation of cities worldwide (Brenner and Theodore, 2002) . Indeed, the logics of contemporary urbanization have transformed since the initial publication of the Urban Process (Harvey, 1978) . While this research supports Harvey's (1978) assertion that the built environment plays a crucial role in regulating the volatile, contradictory processes of capitalist accumulation, urbanization can no longer be understood as primarily a sink to "fix" unproductive capital (Harvey, 2008; Christophers, 2011) . Rather, urban development has increasingly become a driver of "planetary political-economic, social, and cultural life and socioenvironmental conditions" (Brenner, 2013: 90) .
The article revisits the switching thesis as an entry point into understanding some of "the most basic assumptions regarding the site, object, and agenda of 'urban' research" (Brenner et al., 2011: 226) . A spatially assertive conception of capital switching offers researchers a framework to chart the pathways and mechanisms through which urbanization proliferates on a global scale. Underlying this process is the recognition that urbanization has a productive purpose in the regulation of capitalist accumulation. How this role has changed is crucial to explaining the uneven development of urbanization as a force of global economic change today. i This distinction is precisely why this paper focuses on the concept of geographical switching over the more generic term "spatial fix." Capital switching was the term Harvey (1978) originally employed to explain the transfer of investment from one economic sector or geographical location into another. The "spatial fix" first appeared in an article published in Antipode three years later (Harvey, 1981) and was used as shorthand to denote the outcome of either sectoral or geographical switching. The "fix" does not help us to identify or operationalize the circumstances precipitating geographical capital displacement. Hence, geographical switching is a more useful concept needed to investigate the spatial dynamics of the switching thesis.
ii The Spanish Ministry of Economy and Finance defines FDI as any foreign operations involving Spanish residents: (a) participation in unlisted companies domiciled abroad; (b) participation in listed companies domiciled abroad of more than 10% of capital; (c) establishment or expansion of subsidiary branches, and; (d) other forms of investment in companies or registered contracts abroad (foundations, cooperatives, economic interest groups) in which the invested capital exceeds €1,500,000.
iii "The standard theory explaining international investment draws on the proposition that firms investing abroad possess a range of specific advantages, and that they prefer to harness these advantages in the form of FDI rather than the alternatives of exporting from their home base or some sort of non-equity arrangements such as licensing, franchise, or royalty agreement. These advantages need to be of sufficient magnitude to overcome the intrinsic cost disadvantages of operating in a less familiar commercial environment abroad. The bases of these advantages include production technology, managerial techniques, financial knowhow, and knowledge of international markets" (Hill and Jongwanich, 2009, 3-4) . 
